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Since 2008 subprime mortgage crisis, more and more scholars, both domestic and 
abroad, are paying attention to the influence of rare disasters systematic risk on 
economy and finance. The school of rare disaster risk premium, which is first promoted 
by Barro, becomes one of the important theoretical branches to explain equity premium. 
China, who witnessed a faster development of opening up to the world, is more 
susceptible to global disaster events like international financial crisis. Besides, some 
researchers have demonstrated the large effect of disaster risk on the business cycle of 
China. As there has not been a unified conclusion about whether or not the “equity 
premium puzzle” exists in China, it is possible to explain Chinese equity premium by 
disaster risk. 
This article tries to explain the phenomenon by a RBC-based rare disasters model. I first 
test empirically whether the “equity premium puzzle” exists in China. Then I analyze 
how disaster risk affect equity premium. Moreover, I introduce and assess two methods 
to calculate probability of rare disaster. Next, I solve the equity premium expression of a 
disaster RBC model. Equity premium is directly determined by output, capital stock, 
labor supply and time-varying rare disasters, while indirect by consumption. Rare 
disasters have a transitory innovation to productivity as well as a depreciation shock to 
capital. Higher probability of disaster will lead a lager risk premium.  
I then calibrate and estimate the parameters via Chinese data. The results of numeric 
simulation fit Chinese equity premium data. It testifies that rare disaster risk does work. 
This article finds that between the two shocks in the model, disaster probability shock 
plays a more important role in affecting Chinese equity premium than disaster 
productivity shock. When productivity and capital stock are heavily destructed by a 
disaster, a large amount of enterprises fail. Equity premium will disappear in a short 
time thanks to the accelerating industrial adjustment and resource reallocation. However, 
when disaster destruction is not so big, some enterprises with bad management are still 
able to exist, which contributes to a longer time equity premium before it goes back to a 
steady state. What’s more, instead of productivity variation, capital stock fluctuation 
caused by disasters will lead to a larger equity premium. Thus, if we want to lower the 
equity premium, we had to lower the economic dependence on capital stock. It is better 
to enhance the industry development by the support of scientific technology and 
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第一章   绪论 
 1
第一章   绪论 
第一节  研究背景与研究意义 
Mehra and Prescott（1985）[1]提出“股权溢价谜题”至今，经过近 30 年的发
展，西方学者从不同角度寻求对该问题的解释。2008 年次贷危机后，越来越多的
国内外学者开始重视灾难作为一种系统性风险对经济金融的影响。Barro（2006）
















































































































第二章  文献综述 
第一节  国外文献综述 
一、股权溢价 
















相对风险厌恶系数和跨期替代弹性同时大于 1 的 EZW 效用函数。持久的消费增长

































































log( ) = log( ) + g + +  
其中， 是产出（也是生产率）。 是均衡产出增长率，随机变量   
N  ，反映正常的生产率冲击，假定 和 都是外生给定的，随机变量 是
罕见但是严重的灾难对经济增长造成的冲击，当灾难以概率1- 发生时，整个经
济以比例b大幅减少。 服从二项分布： 
 = log (1-b) , 灾难发生的概率 1-  
 = 0，灾难不发生的概率  
假设灾难发生的概率p是固定的（通过实际经济数据获得），b服从某个概率
分布。同时假设 和 是独立同分布的（Barro and Ursua（2008）[14]提到其正
在研究放松此假设，即 不是和 独立同分布的，存在短期扰动。但目前还未
取得实质进展），代表对产出的持久影响。考虑灾难因素的对数产出增长率





























Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
